ISTRIBUTION commodities wholesale and re- 
tail firms which report their trade statistics the Fed- 
Bank City increased season- 
ally March, and the first quarter 1928 closed with the dollar 
volume sales slightly above that for the first quarter 1927. 
Productive activity expanded during the month and the out- 
put manufactures and minerals combined was about the 
level year ago. The building season was given early 
start, and with noteable increase general construction and 
out-door work the employment situation improved. Debits 
banks individual accounts, payments check, ran 
higher weekly average during the first fourteen weeks the 
year than the like period the preceding year. Loans and 
discounts reporting member banks rose steadily the season 
advanced and April attained the highest peak since Sep- 
tember 1926. Investments were the highest record covering 
the past eight years. Demand and time deposits exhibited 
similar trends, and deposits savings accounts selected 
list banks showed consistent gains. Business failures dur- 
ing the month and first quarter were less numerous than the 
same month and quarterly period last year. 


The outstanding feature the trade situation this District 
during March, aside from the favorable showing wholesale 
and retail distribution, was unusually heavy movement 
grain from farms and country elevators primary markets, 
due largely advances prices high levels for the year. 
March receipts wheat, oats, rye, barley and kafir were 
larger than year ago, and receipts corn for the month were 
percent larger, with cash corn selling around dollar 
bushel. Market supplies livestock changed but slightly, re- 
ceipts cattle and calves showing decreases and receipts hogs 
and sheep showing increases over the month and three months 

1927. 

Conditions and prospects for farm this Dis- 
trict improved during March, due favorable weather with gen- 
eral rains and snows supplying moisture for seasonal needs. 
the fine progress made during March was checked 
the second week April belated storms snow, sleet and 
rain and low temperatures—conditions which were very un- 
avorable for germination seed the ground and damaging 
growing field crops, and fruits. With the return warmer 
the latter half April farmers resumed the work 
preparing the soil and planting corn, cotton, sugar beets and 
pther spring crops. Winter wheat April showed somewhat 
spotted condition result winter drought and freezing 
any sections, though the condition for this District whole 
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BUSINESS ACTIVITY THE TENTH FEDERAL RESERVE DISTRICT 


Statistics for March 1928 compared those for February 1928 and March 
1927,and for the First 1928 compared the First Quarter 1927, 
Percentage Increase Decrease. 

March March 1928 Mos. 1928 


General Business and Banking Feb. 1928 March 1927 1927 
Bank Debits, 6.2 3-2 
Savings Accounts, Banks. 5.8 2.9 

Trade 
Sales Lumber, 187 Retail 2.3 

Market Receipts 
43.8 82.4 33-5 
17.1 

Production 
Flour 2.1 9.0 
Refinery Operations 

(daily runs crude 12.5 7.6 

Meat Packing 

7.3 —19.9 

Construction 

Building Permits, 39-9 11.6 
Contract Awards, 149.5 103.0 37.1 


was about the ten-year average, and several points above 
the United States average officially reported for April 

food production, the reports indicated the March output 
flour was larger than February but smaller than March 
last year. Slaughter cattle and calves meat packing plants 
decreased, while the slaughter hogs and sheep increased; 
both for the month and the first quarter the year. 

March conditions the mineral industries were but little 
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different from those prevailing through the earlier months 
the year. The production crude petroleum during the month 
was larger than February, due the difference the number 
days, but still was smaller than year ago. Refineries were 
receiving more crude oil their stills April than month 
earlier year earlier. Soft coal output showed further de- 
cline, and the coal year closed March with the output about 
percent smaller than that for the preceding coal year. March 
was dull month the zinc and lead fields, with ore shipments 
the lowest the year, though late reports showed revival 
activity the second week April with ore shipments the heavi- 
est for any week several months and some advance prices. 
Manufacture Portland cement, and also shipments and un- 
filled orders, mills showed increases over those reported 
this time last year. 

The value building contracts awarded this District reach- 
exceptional amounts and established new high records both 
for the month and three months. Permits for new building 
projects, issued leading cities, were more numerous than last 
year, reflecting active season. While the value March 
permits showed decrease compared with March year 
ago, the aggregate value permits for the first quarter was con- 
siderably higher than for the same period last year. 


Financial 


MEMBER BANKS SHOWING: Loans and discounts 
member banks this District, which make reports the 
Federal Reserve Bank Kansas City, increased $8,675,000 dur- 
ing the five-week period between February and April 
the last mentioned date the total stood $32,696,000 above 
that reported for April last year and the highest for any 
weekly reporting date since September 15, 1926. Loans secured 
United States Government obligations the first reporting 
date April were smaller than the corresponding date last 
year, although those secured other stocks, bonds and sercur- 
ities were $28,496,000 larger, and “all other’’ loans, principally 
commercial, were $5,089,000 larger than year earlier. Invest- 
ments the reporting member banks showed further increase 
April total was $23,027,000 larger than year ago. 
The total net demand, time and government deposits the 
member banks April was $15,416,000 larger than Feb- 
ruary and $39,059,000 larger than April 1927. Net de- 
mand deposits the first reporting date April were the high- 
est since September 15, 1926. Time deposits, which March 
were the highest record, declined slightly the week that 
followed, but were $20,166,000 above the total reported April 
1927. These and other principal resource and liability items 
the reporting member banks are shown three report- 
ing dates the following: 

April 1928 Feb. 29, 1928 April 1927 

Loans and $673,509,000 $655,202,000 $617,786,000 
Loans and 411,488,000 
Secured stocks and 135,697,000 129,777,000 107,201,000 
All other loans and 302,061,000 299,848,000 


229,325,000 219,693,000 206,298,000 


Other bonds, stocks 122,048,000 114,574,000 
Net demand §13,617,000 506,081,000 497,660,000 


Time 


167,964,000 166,057,000 147,798,000 
Government deposits 


6,722,000 3,786,000 

RESERVE BANK OPERATIONS: During the five weeks 
running through March April there was some expansion 
the volume credit extended the Federal Reserve Bank 
Kansas City and its branches Omaha, Denver and Okla- 
homa City. Bills rediscounted for member banks, shown 
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the first weekly condition statement April, were $6,754,853 
above the total February and $7,015,066 above the total 
April 1927. This bank’s holdings purchased bills was 
larger than either the former dates with which pry 
made. And the total bills and securities April Groce 
$9,276,183 above the amount reported five weeks Hard 


$11,006,612 above the amount reported fifty-two weeks 


Figures for the three dates shown the following summary, 
indicate the changes the principal resource and liability 
items five weeks and one year: 


April 1928 Feb. 29, 1928 April 
Gold 
Reserves other than 


7,602,905 


6,987,209 


Kans: 


Bills 12,991,922 Oklah 
Total bills and securities 61,119,779 St. 
Total 200,616,687 202,505,240 Tulsa 


PAYMENTS CHECK: Twenty-nine cities the 


District reported debits banks individual accounts, (ex. 
clusive charges accounts banks) amounted $1,634,353- 
five weeks ending April This amount exceeded that] 
for the preceding five weeks ending February 


6.2 percent. also exceeded that for the 


the accumulated total for the first fourteen weeks 1928 
$4,580,378,000, thus showing increase $140,959,000 
percent over the amount reported the first fourteen weeks off 


1927. Debits during the five-week periods 1928 and 1927 but 
are here shown: year. 
FIVE WEEKS ENDING Per Cent perce 

Cheyenne, 6,754,000 6,156,000 
Colorado Springs, 18,536,000 16,412,000 13.0 
Grand Junction, 3,645,000 8.8 


SAVINGS BANKS: Deposits savings accounts 


reporting banks leading cities this District increased 


percent between March and April the present year, and 


the total the latter date was 5.4 percent larger than 


A 


corresponding date last year. The number savings 


creas 
the 


853 WHOLESALE TRADE THE TENTH FEDERAL RESERVE DISTRICT 
Reporting Mar. 1928 compared with Mar. 31, 1928 compared with March with Mar. 31, 1928 compared with 
banks April showed increase 0.3 percent for the Trade 
month and precent for the year. The reports cities: 
The volume trade the Tenth} District during the 
Kansas City, 2,959,200 2,932,238 2,582,073 retail firms reporting the Monthly Review, showed some 
expansion over February, after making allowance for three more 
8,191 coin, Nebr...... 3 790,87 9787,00 195% $ 
8,056,196 trading days March, and were slightly above the totals for 
Omaha, 9,038,443 1927. Accumulated sales for the first quarter 1928 
St. Joseph, 8,746,427 8,358,354 ahead those for the first three months 1927. General 
Other 1,063,177 1,044,552 WHOLESALE: Reports wholesale firms showed March 
groceries, hardware, furniture, drugs and millinery were 
larger than February, while sales drygoods during the month 
FAILURES: There was very perceptible de- shade below those the preceding month. March 
crease the number business failures the Tenth District drygoods, hardware, furniture and millinery were smaller 
than March last year, while sales groceries and drugs 
during March, both compared with the preceding month and 
showed moderate increases. During the first quarter 1928 
the corresponding month last year. Repor also showed fewer all reporting lines, except millinery, were larger than 
failures during the first quarter 1928 than the first quarter first quarter 1927. Wholesalers stationery reported 
1927. The amount liabilities involved March failures volume their business was 3.3 percent larger than that for 
this District fell 25.7 percent below the total for February, and that 
1927 Liabilities for the early weeks the busy spring season were reported running 
year. Liabilities for the first the current year ahead the like period 1927. 
percent larger than for first quarter 1927. Statistics Stocks wholesalers drygoods, groceries and drugs were 
failures the United States reported Dun and March 31, and those hardware and furniture were 
are shown Federal Reserve Districts the following: larger, than February 29. Stocks all reporting lines 
cept millinery the close March were larger than 
NUMBER LIABILITIES date last year, according the reports. 
ume their March sales over those for February and moderate 
5,885,547 were larger than the same month last year. The heavy 
San Sales during March retail apparel stores, shoe stores and 


12.0 
States, 


14.0 


furniture stores showed small declines compared with the 
volume reported for February, though compared with year 
ago sales apparel stores increased percent, sales shoes 


RETAIL TRADE DEPARTMENT STORES THE TENTH FEDERAL RESERVE DISTRICT 
17.5 Stores March 1928 Months 1928 March 31, 1928 March Months March 31, 1928 March 31, 1928 
ing Feb.29,1928 Mar.31,1927 1928 1928 1927 Feb. 29, 1928 Mar. 29, 1928 Mar. 31, 
Percentage collections March outstanding accounts February all stores reporting, 40.3%. Collections same month last year, 40.4% 
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were about the same, sales furniture were 22.7 percent 
smaller. 

Stoeks department stores the close March were 3.7 
percent larger than the close February, but were smaller 
less than percent than March 31, 1927. Stocks appare 
increased slightly during the month under review and 
were percent larger for apparel and 3.6 percent smaller for 
shoes than year ago. Retail furniture stores reported their 
stocks hand the close March were percent smaller 
than month earlier and 5.3 percent smaller than March 
31, 1927. 

COLLECTIONS: store collections dur- 
ing March was 40.3 percent amounts outstanding their 
books the close February. This figure compares with 39.7 
February and 40.4 for March last year. Reports 
wholesale firms combined for five reporting lines showed the 
percentage collections outstandings was 47.9 for March 
against February and 47.6 for March 1927 
yard reports showed the percentage collections 
for the month was about point above the figure reported one 
year ago. 

Further increase the lumber movement the United States 
during the four weeks ending March was shown the reports 
manufacturers the National Lumber Manufacturers Associa- 
tion. comparison the both softwoods and hard- 
wood manufacturers for the first thirteen weeks 1928 with 
those for its like period 1927, shows this year’s softwood move- 
ment ran about percent above that for last year, while the 
movement hardwood lumber was about percent larger. 
The figures reported for both years: 

Weexs 
March 33, 1928 April 1927 

Board Feet Board Feet 


Softwoods 


2,856,636,701 
513,567,000 
536,677,000 384,927 


RETAIL LUMBER TRADE: Reports from 187 retail yards 
cities and towns the Tenth District showed March sales 
lumber board feet increased 34.1 percent over February and 
were 4.7 percent larger than March year ago. During the 
first three months 1928 sales lumber these yards were 
2.3 percent less than the first three months 
business these yards here compared with that for February 
1928 and March 1927 percentage increase decrease: 


Mch. 1928 Compared 


Feb. 1927 
Stocks Lumber, end Month. 
Collections during 11.3 —10.8 


CEMENT: The advent the season for general construc- 
tion work was accompanied substantial in- 
operations the Portland cement industry. Statistics 
reported the Bureau Mines, United States Department 
Commerce, show mills this District March produced 35.3 
percent more cement than February, but the month’s total 
was 7.6 percent smaller than March last year. However, pro- 
duction the first quarter the current year was percent 
larger than the like period last year. Shipments from mills 
March were 72.9 percent larger than February and 
16.2 percent larger than the same month last year; and for 


the first quarter 1928 shipments were 6.9 percent larger than 
the first quarter 1927. Figures showing production and 
shipments this District during the month and the first quarter 
1928, with comparisons, follow: 


March Feb. March Months 

1928 1928 1927 1928 1927 
Production, 805,000 871,000 2,026,000 1,761,000 
Shipments, 1,003,000 580,000 863,000 2,101,000 1,966,000 


Stocks finished cement Tenth District mills totaled 
1,945,000 barrels the close March, compared with 
2,143,000 barrels the close February and 2,054,000 
March 31, 1927. 

United States production Portland Cement during the 
first three months the year was 28,790,000 barrels compared 
with 27,085,000 barrels the same period last year. Shipments 
for the three months were 23,244,000 barrels compared with 
23,800,000 barrels last year. Stocks hand mills March 
were 27,436,000 barrels, against 27,339,000 barrels one month 
earlier and 23,922,000 barrels year earlier. 

FACE BRICK: The production face brick plants 
located states, including those the Tenth District, aver- 
aged 640 thousand per plant March, while shipments averaged 
686 thousand, and unfilled orders averaged 899 thousand. These 
totals for March indicated increases over February 21.6 
production, shipments and percent unfilled orders. 
Compared with March last year there were decreases 
percent production, percent shipments and 10.7 
unfilled orders. Stocks brick plants March were 2.5 
percent less than month earlier but 0.7 percent greater than 
year earlier. 


Building 

Cities the Tenth District, which report their monthly statis- 
tics this Bank, showed increases the number building} 
permits both during March and the three months period 
the same month and three months the preceding year. 
value permits for the month was smaller, though for the 
months was larger than values reported last year. The re- 
ports detail showed construction made rapid progress during 
the month, although retarded times snow storms and low 


temperatures. The figures detail: 
1928 1927 Change 
Kansas City, Kans. 118 128 83,845 113,230 —25.9 
Omaha, Nebr... 655,365 627,130 
145 284,107 298,722 4.9 


Total 


Statistics building contracts awarded, complied 
Dodge Corporation and subdivided Districts 
Federal Reserve Board’s Division Research and 
reflect very marked increase construction activity 
District during the first quarter 1928 over the like period 
1927. The increase the value awards for the first 
was placed 37.1 percent for the Tenth District and 6.1 
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cent for the eleven districts the United States covered the 


report. The value contract awards during the three months 


1928 and 1927 here shown: 


1928 1927 
$13,317,854 $11,457,000 427,168,700 384,455,000 
Three $60,284,646 $43,972,000 $1,485,067,000 


Combined reports for the three months period show that the 
$60,284,646 contracts awarded this District $21,948,056, 


36.4 percent, was for residential building. 


The Crops 

WINTER WHEAT: Official reports the United States 
Department Agricultvre and cooperating State Boards 
Agriculture showed winter wheat came April with average 
condition 76.2 percent normal for the seven states whose 
areas parts form the Tenth District. This figure was 4.6 
point lower than April last year, and 3.2 point lower than 
the ten year average condition April Still, the April 
condition the seven states, (having 53.8 percent the United 
States wheat area sown last fall), was 7.4 points better than the 
average for the entire country. The reports further disclose 
that the decline condition between December and April 
was 2.6 points for the seven states, while for the United States 
there was decline 17.2 points during this period. Official 
statements the abandonment wheat acreage, and pro- 
duction, are not made until May The somewhat spotted 
condition the crop these seven states indicated heavy losses 
wheat acreage some parts and moderate losses others, 
though increase 1,439,000 acres the planted area, and 
additional moisture received April, would part offset the 
low average condition reported. 

Kansas, where 13,041,000 acres were sown winter wheat 
last fall, the crop April showed improvement points 
since December The condition wheat that state was de- 
scribed the report: 

Wheat condition was uniformly close above the state average 
all the counties the eastern and central thirds Kansas and most 
the counties the southwest. the west central and north-western counties 
conditions were generally low and heavy abandonment already well estab- 
lished that portion the state. Moderate abandonment probable many 
eastern and central counties due winter killing. Rather heavy loss acre- 
age probable several southwestern counties late planted and poorly 
prepared fields. The menace from Hessian fly generally considered less than 
the average recent years although not ignored many central 


counties. Present moisture conditions are quite satisfactory although much 
the western third Kansas deficient subsoil moisture. 


Nebraska wheat was reported generally satisfactory con- 
dition except some the southwestern counties. The winter 
season had been very short moisture and heavy abandon- 
ment was expected. The much needed moisture came Feb- 
ruary and while generally light stimulated growth and matting 
the fields, thereby preventing injury from the spring winds. 
Oklahoma’s winter wheat condition April was the same 
December and points above the ten year average for 
that state. The condition that state was spotted and pros- 
pects were for heavy abandomnent some parts. Missouri 
prospects were for the greatest abondonment twenty-five 
years. The early sown wheat generally survived the winter but 
large part the late seeded was winter killed. Comparatively 
favorable conditions prevailed over Colorado, except parts 
the eastern and southeastern counties. There was generally 
deficiency subsoil moisture the eastern plains non-irrigated 
sections and more than the usual amount moisture would 
required make satisfactory wheat crop. New Mexico 
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CONDITION WINTER WHEAT, RYE AND PASTURES 
(Percent Normal) 


Winter Wheat Rye Pastures 
1928 1927 1928 1927 
Seven 82.6 86.7 83.6 84.3 


winter wheat declined points between December and April 
and the latter date was points below the ten year average 
condition. The highest reported condition winter wheat 
the district was Wyoming, percent normal April 
and points above the ten year average, but with small acre- 
age planted. 

OTHER SMALL GRAINS: Rye, like wheat, suffered from 
winter killing parts this District, though the average April 
condition 82.6 percent stood 3.3 points above that for the 
United States. Early seedings oats southern sections gen- 
erally showed fine condition during March. The April freeze 
caused some damage the early seeded crop and interrupted 
late seedings the northern sections. Little progress was made 
the seeding spring wheat, brt the latter part April 
this work was showing fine progress. 

CORN: Some corn was planted far north southern 
Kansas April and farmers other sections the western 
belt were busy preparing for corn planting when stopped 
cold weather. The work was resumed the latter part April 
and indications were this year’s acreage would closely approxi- 
mate the acreage which produced last year’s bumper corn crop 
this District, though depending the weather and soil con- 
ditions. 


COTTON: While growers made good progress field work 
during March and some planting was reported southern parts 
this District, activities were retarded cold and wet weather 
and the bulk this year’s acreage remained unplanted the 
middle April. 

SUGAR BEETS: Growers sugar beets the Rocky Moun- 
tains and Upper Great Plains region late March were signing 
contracts with refiners and reports indicated the year’s sugar 
beet acreage would almost large the acreage planted 
last year. 

FRUIT: The condition fruit April indicated about 
average crop over the Tenth District. Middle April reports, 
however, showed most fruits had been injured more less severe- 
the freeze the second week the month, particularly 
through the east-central portion the District. The extent 
the injury had not been fully ascertained the close the 
month. 

COTTONSEED PRODUCTS: During the current season, 
August March 31, mills Oklahoma received 363,000 tons 
and crushed 350,732 tons cottonseed, compared with 
583,447 tons received and 497,157 tons crushed during the eight 
months the preceding cotton year. Stocks hand March 
31, 1928 were 33,824 tons against 86,670 tons hand the same 
date last year. Manufacture cottonseed products during the 
eight months the current year March totaled 107,024,273 
pounds crude cottonseed oil, 165,387 tons cake and meal, 
tons hulls, and 63,656 tons linters, running bales. 
Stocks these products hand mills March were 
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15,835,720 pounds oil, 6,229 tons cake and meal, 5,430 
tons hulls and 15,269 linters. 

GRAIN MARKETINGS: Arrivals wheat five markets 
this District were larger during March than either February 
the same month last year. Marketings corn during the 
the month were less than the preceding month but were 253.9 
percent greater than year ago. Receipts oats and kafir 
showed substantial increases over both former periods. Re- 
ceipts.of rye and barley, though lighter than February, were 
larger than March the preceding year. The receipts 
the five markets: 


Kansas 3,607,890 5,472,000 368,000 12,000 49,600 
1,478,400 3,390,800 1,186,000 74,200 36,800 
St. 1,281,000 1,750 1,500 
March 7,883,840 10,505,750 1,741,000 86,200 88,150 
February 6,850,460 13,408,800 1,211,000 102,200 108,800 
March 2,968,350 954,500 56,200 23,650 


Three Mos, 1928..23,465,500 38,497,950 4,064,000 307,700 386,550 3,039,400 
Three Mos, 1927..29,243,900 354,600 134,100 2,094,700 


FLOUR PRODUCTION: Returns from mills this Dis- 
trict show the March output flour exceeded that for Febru- 
ary but fell below that for March last year. The number 
barrels produced principal milling centers, reported the 
Northwestern Miller, here shown: 


1928 Feb. 19-7 
Barrels Barrels Barrels 

Wichita.. 146,906 180,869 
649,835 691,127 918,910 


Total production flour the reporting mills during the 
first three months the calendar year was barrels, 
compared with 6,168,048 barrels for the like period 1927, 
decrease 320,981 barrels 5.2 percent. 


Live Stock 


All classes livestock this district came through the winter 
highly satisfactory condition, according the April reports 
the United States Division Crop and Livestock Estimates. 
Storms near the middle March and the forepart April 
compelled some feeding, but temperatures during the storm 
periods were not severe enough cause material losses. Soil 
and moisture conditions improved and, with widespread snows 
and rains there were good prospects for grazing. There was dis- 
tinctly optomistic feeling, particularly among cattlemen, and 
desire restock build herds, although expansion was 
restricted limited supplies and high prices stock cattle. 


The movement cattle into the Flint Hills Kansas blue 
stem region. and also into the Osage grazing region Oklahoma, 
was under way the beginning April, though not expected 
reach its maximum until late the month early May. 
The feed outlook these two great summer grazing grounds 
was with good supply moisture. 
April was reported percent the available pasture the 
Flint Hills had been leased, compared with percent the 
same date,last year. the Osage country percent the 
available pasture had been leased April compared with 
percent last year. Reports from Colorado, Wyoming and 
New Mexico indicated that most localities cattle would 
turned the ranges between April and May though 
some sections early April 

Notwithstanding the snows during March required extra care 
and feeding sheep Colorado, Wyoming and New Mexico, 
sheep were reported having maintained high condition and 
the whole about equal year ago. Reports indicated 
large lamb crop, with losses spring lambs below average. 
number reports said lambs were being contracted prices 
around cents per pound. large percent this years wool 
crop had been contracted prices ranging from cents 
cents per pound, some contracts running high cents. Last 
year the Tenth District produced 47,018,000 pounds wool. 

Farm reports from over the western corn belt states indicate 
this year’s loss spring pigs April was less than the average 
recent years. While figures are available for this year the 
reports thus far indicated hog production would less than last 
year. 


MARKET MOVEMENTS: Supplies livestock mar- 
kets the Tenth District showed about the usual seasonal de- 
cline between February and March all classes except sheep, 
which registered slight increase. The March receipts, compared 
with those for the same month last year, showed decreases 
cattle and calves were 16.6 percent and respectively, 
while receipts hogs increased 41.9 percent, sheep percent, 
and horses and mules 17.1 percent. 

Reports covering the first three months 1928 showed re- 
ceipts cattle were 3.4 percent smaller and calves 4.6 per- 
cent smaller than the corresponding first three months 1927. 
Receipts other classes livestock during this period were 
larger than last year. The increases were: hogs, 41.2 percent, 
sheep 31.3 percent, horses and mules 40.2 percent. 

Cattle marketed during March showed improvement qual- 
ity, which was directly attributed the abundant supply 
feed the District. Prices fat steers declined the early 
part the month but the loss was recovered later. The range 
prices all grades cattle was narrower than had been 
for several months. The market price for fat lambs advanced 
March top $18.40 per hundred pounds for Arizona spring 
lambs, compared with $17.35 per hundred pounds paid 


MOVEMENTS LIVESTOCK MARCH AND THE FIRST QUARTER THE YEAR 


Cattle Hogs Sheep Cattle Calves Hogs Sheep Cattle Hogs Sheep 
66,084 9,916 1,002 10,091 2,015 20,213 
Oklahoma City. 6,937 12,790 5,868 46,990 566 
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March 1927. Wooled lambs were the highest level since Jan- 
uary last year, with the March top $16.75. Matured sheep 
advanced about cents per hundred pounds during the month. 
Prices hogs showed but slight change March, top prices 
ranging from $8.35 per hundred pounds, the same 
February, against $12.15 March year ago. April hog 
prices advanced the highest level the year, but still were 
below the price this time last year. 

MEAT PACKING: March reports packers’ purchases 
meat animals for slaughter showed declines from February for 
all classes, line with the smaller market supplies. Compar- 
with March last year, there were decreases the slaughter 
cattle and calves and increases the slaughter hogs and 
sheep. Returns for the first three months showed decreases 
the slaughter cattle and calves and increases the slaughter 
hogs and sheep compared with the like period 1927. 

The heavy slaughter hogs was reflected increase 
storage stocks pork and lard. Total stocks Kansas City 
March were 65,721,000, pounds against 53,993,000 pounds 
the close February, and 40,779,300 pounds the close 
March 1927. 


Petroleum 


The production crude oil the fields the Tenth District 
was daily rate 826,300 barrels during March compared 
with 830,700 barrels February and 913,700 barrels March 
1927. All the producing states shared the decrease the 
daily average. Because difference two days the month 
the gross production for March exceeded that for February 
1,523,000 barrels 6.3 percent, although was 2,714,000 bar- 
rels 9.6 percent less than March 1927. Production figures 
follow: 


Barrels Barrels Barrels 

238,000 229,000 243,000 


*Estimated American Petroleum Institute. 


The March field summary, while reflecting but slight changes 
from February, showed decreases from year ago the number 
new wells completed, daily new production, and the num- 
ber new wells drilling: 


Wells Barrels Daily Dry 


Completed New Production Wells Wells Drilling 

288 37,562 806 
594 184,404 189 2,424 
Three Months 1,709 496,254 


Reports for Oklahoma and Kansas April showed daily 
runs crude oil refineries operating that date were 19,700 
barrels greater than March and 31,400 barrels greater than 
April 1927. The figures: 


Plants Daily Runs 
Operating Barrels 
March 1928.... 262,775 


Coal 


The March output soft coal six producing states 
this District declined 7.7 percent from February and 21.7 per- 
cent from March 1927. New Mexico and Wyoming were the 
only states report increase production over February, 
while all the states except Missouri showed smaller production 
than March last year. The figures compiled from reports 
the Bureau Mines, United States Department Commerce: 


*March 1928 February 1928 March 1927 


Tons Tons Tons 

Kansas 211,000 220,000 447,000 
338,000 356,000 293,000 
194,000 208,000 239,000 
*Estimated 


Production soft coal the six states during the first three 
months the calendar year totaled 7,643,000 tons, against 
8,916,000 tons produced during the first three months 1927. 
The United States total for the three months was 129,514,000 
tons compared with 169,810,000 tons the same period last 
year. 


and Lead 


Continued curtailment the ore output and lighter ship- 
ments, due refusal operators sell concentrates pre- 
vailing price levels, was reflected recent weekly reports from 
the zinc and lead fields the Tristate District, composed 
Southwest Missouri, Southeast Kansas and the eastern part 
Oklahoma. Shipments both classes ores, and their values, 
during March were the lowest the year and considerably be- 
low those for the like period 1927. The record shipments 
follows: 


Zinc Leap 
Tons Value Tons Value 
Weeks ending Mch. 31, 4,064 294,637 
Weeks ending Mch. 45,624 1,641,145 623,255 
Weeks ending Apr. 63,938 10,21§ 
Weeks ending Mch 31, 1928....132,811 


During the last half March and the first week April zinc 
ores sold $38 per ton. Lead ore, which averaged $72.50 per 
ton during March, rose $77.50 per ton the week ending 
April 


LIFE INSURANCE: New paid-for life insurance sold 
seven states eighty-one companies amounted $63,401,000 
for March compared with $64,411,000 for March last year. 
Nebraska, New Mexico and Oklahoma reported sales were larger 
than the same month last year, while Colorado, Kansas, Missouri 
and Wyoming reported decreases sales. 
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PRODUCTION OF 
MANUFACTURES AND MINERALS 


19246 1925 1926 1927 1928 


and Minerals combined, adjusted 
for seasonal variations (1923-25 average 
figures March, Manu- 
factures 111, Minerals 104. 


1926 1925 1926 1927 1928 


Statistics (1926-100, base adopted 
bureau.) Latest figures March 96. 
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MEMBER BANK CREDIT 


1924 1925 1926 1927 1926 


Monthly averages weekly figures 
for banks leading cities. Latest 
figures are averages first three weekly 
report dates April. 


BILLIONS OF DOLLARS 
2 


19246 1925 1926 1927 1928 


Monthly averages day figures for 
Federal Reserve Banks. Latest fig- 
ures are averages first April. 


Tue Review 


Business Conditions the United States 


Industrial production during March was about the same volume 
and there was seasonal increase the distribution commodities. 
prices remained practically unchanged. During the past month there have been 
creases bank credit use and member bank borrowing the reserve banks; 
and open market money rates have shown further advances. 


om 


PRODUCTION: Production manufactures was maintained during March 
the high level reached February, and the output minerals also showed little 
change. 

Production passenger automobiles and trucks during March totaled 413,000 
the largest output recorded for any month since August, 1926, and production 
ules automobile plants continued large during April. Activity the iron and 
industry was also maintained high level during March and April, and 
production was larger volume than year ago. Cotton and wool 
declined March, but silk deliveries were the largest record. There was some de« 
cline meat packing and the production sole leather, and the output boots 
and shoes March showed less than the usual seasonal increase. Mining 
nous coal decreased during March less than the usual seasonal amount, but 
the result strike certain middle-western mines production the early 
April was considerably curtailed. Building contracts awarded were smaller 
March than year ago, while those for the first three weeks April were inabout the 
same volume the corresponding period last year. result large contracts 
during the first two months this year, total awards for the year April 
those for the same period 1927. Contracts for residential buildings and for 
public works have been especially large. 


TRADE: Sales wholesale firms increased less than usual March and 
somewhat smaller than the same month last year. Sales department 
the other hand, after allowance made for customary seasonal changes and the 
early date Easter, were about the same March the preceding month and 
March 1927. Stocks merchandise carried March wholesale firms were 
while those department stores were smaller, than this time last year. 

The volume freight-carloadings showed more than the usual seasonal 
March, but declined the first two weeks April. Loadings continued smaller 
than year ago for all classes commodities except grains and livestock. 


PRICES: The general level wholesale commodity prices showed little change 
March, the index the Bureau Labor statistics declining slightly from 96.4 
percent the 1926 average. There were decreases the prices livestock, 
dairy products, meats, coal, and rubber; prices grains, cattle, feed, cotton, and 
the other hand, advanced. During the first three weeks April there were 
ther substantial increases the prices grains and more moderate advances 
flour, hogs, cotton, and lumber, while prices cattle and rubber declined. 


BANK CREDIT: Between March and April total loans and 
member banks leading cities increased about $410,000,000, reaching thé 
highest level record. The advance was largely loans securities which shows 
increase nearly $380,000,000 and April were close the high point 
the first the year. Loans for commercial purposes continued the increase 
began February and notwithstanding small decline during the last week 
period were nearly $350,000,000 larger April than the end January. 

The volume reserve bank credit use increased $180,000,000 during 
five weeks ending April 25, reflecting increased Federal requirements 
banks and further net outflow gold amounting more than 
Reserve holdings securities were reduced about $80,000,000 during the periodj 
while discounts for member banks increased $230,000,000. Acceptance holdings 
also showed small 

firmer tendency the money market was evidenced the end March 
during April further increases rates call and time loans securities, 
paper, and from percent percent the rate go-day bankers 
Between April and April discount rates were raised from percent 
the Boston, Chicago, St. Louis, Richmond and Minneapolis Federal Reserve 
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